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3URFHVVLQJVRFLRHFRQRPLFWRROVWRPDNHRSHUDWLYHWKH+8/$SSURDFK
8QFKHFNHGXUEDQGHYHORSPHQW±GXHWROLEHUDOL]DWLRQGHFHQWUDOL]DWLRQRIJOREDOPDUNHWH[SORLWDWLRQRIKHULWDJH
DQG FOLPDWH FKDQJHV ± LQYROYHVPDQLIHVWDWLRQV RI VRFLDO DQG VSDWLDO IUDJPHQWDWLRQ WKDWPHDQ KLJK UDWHV RI XUEDQ
GHQVLW\ODFNRISXEOLFVSDFHVLQFUHDVLQJSRYHUW\VRFLDOH[FOXVLRQDQGHQYLURQPHQWDOYXOQHUDELOLW\%DXPDQ
%ROOHQV(VSRVLWR'H9LWD/DWRXFKH13RUWHU6DVVHQ7KLVSURFHVVUHFRJQLVHGDV
³8UEDQ'HFD\´LVQHJDWLYHO\DIIHFWLQJVRFLDOYDOXHVDQGKHDOWKRIWKHFLWLHV7KH+8/DSSURDFKSURPRWHGE\WKH
81(6&2 DLPV DW PDQDJLQJ WKHVH HIIHFWV WR HQVXUH ZHOOEHLQJ RI FRPPXQLWLHV DQG WKH SURWHFWLRQ RI WKH XUEDQ
KHULWDJH )XVFR*LUDUG 3RXOLRV 81(6&29HOGSDXV	3HUHLUD5RGHUV  ,W SURSRVHV WR
PDNHUHOHYDQWWKHFXUUHQWPRGHORIXUEDQUHJHQHUDWLRQE\FRQVLGHULQJWKHSURWHFWLRQRIXUEDQKHULWDJHZLWKLQXUEDQ
SROLFLHV DQG SUDFWLFHV DW QDWLRQDO UHJLRQDO ORFDO SXEOLF DQG SULYDWH OHYHOV WKURXJK WKH ZLGHU LQYROYHPHQW RI
VWDNHKROGHUVDQGWKHXVDJHRIXUEDQODQGVFDSHYDOXHVWREDODQFHQDWXUDODQGFXOWXUDOGLPHQVLRQVRIWKHFLWLHV2QHRI
WKH PDLQ REMHFWLYHV RI WKH 81(6&2 LV WR RSHUDWLRQDOLVH WKLV DSSURDFK E\ LGHQWLI\LQJ DQG WHVWLQJ RI WRROV ERWK
WUDGLWLRQDO DQG LQQRYDWLYH DQG VWULFWO\ URRWHG LQ WKH FRQWH[W LQ ZKLFK WKH\ KDYH WR EH XWLOL]HG 7KH 81(6&2
UHFRPPHQGDWLRQ FKDQQHOV WKH UHVHDUFK WRZDUGV IRXU W\SRORJLHV RI WRROV ³&LYLF (QJDJHPHQW´ ³.QRZOHGJH DQG
3ODQQLQJ´ ³5HJXODWRU\ 6\VWHPV´ DQG ³)LQDQFLDO´ 7KH UHVHDUFK SUHVHQWHG KHUH DLPV DW LGHQWLI\LQJ DQG VWXG\LQJ
WRROV UHODWHG WR FLYLF HQJDJHPHQW DQG ILQDQFH IRFXVLQJ RQ XUEDQ JRYHUQDQFH DQG QHZ PRGHOV RI LQQRYDWLYH
HQWUHSUHQHXUVKLSXQGHUWKHXPEUHOODFRQFHSWRIKXPDQUHODWLRQV
7KH ³XUEDQ ODQGVFDSH´± FRQVLGHUHG DV D G\QDPLF RUJDQLVP± ³FRPSULVHV WKUHHPDLQ FDWHJRULHVPRQXPHQWDO
KHULWDJH RI H[FHSWLRQDO FXOWXUDO YDOXH QRQH[FHSWLRQDO KHULWDJH HOHPHQWV EXW SUHVHQW LQ D FRKHUHQW ZD\ ZLWK D
UHODWLYHDEXQGDQFHQHZXUEDQHOHPHQWVWREHFRQVLGHUHGWKHXUEDQEXLOWIRUPWKHRSHQVSDFHVWUHHWVSXEOLFRSHQ
VSDFHV XUEDQ LQIUDVWUXFWXUHV PDWHULDO QHWZRUNV DQG HTXLSPHQW´ 81(6&2  6SHFLILFDOO\ WKH +8/
DSSURDFK ³PRYHV EH\RQG WKH SUHVHUYDWLRQ RI WKH SK\VLFDO HQYLURQPHQW DQG IRFXVHV RQ WKH HQWLUH KXPDQ
HQYLURQPHQWZLWKDOORILWVWDQJLEOHDQGLQWDQJLEOHTXDOLWLHV,WVHHNVWRLQFUHDVHWKHVXVWDLQDELOLW\RISODQQLQJDQG
GHVLJQ LQWHUYHQWLRQV E\ WDNLQJ LQWR DFFRXQW WKH H[LVWLQJ EXLOW HQYLURQPHQW LQWDQJLEOH KHULWDJH FXOWXUDO GLYHUVLW\
VRFLRHFRQRPLFDQGHQYLURQPHQWDOIDFWRUVDORQJZLWKORFDOFRPPXQLW\YDOXHV7KH+8/LVWKHUHVXOWRIWKHOD\HULQJ
DQG LQWHUWZLQLQJ RI FXOWXUDO DQG QDWXUDO YDOXHV RYHU WLPH%HVLGHV WKH QRWLRQ RI ³KLVWRULF FHQWUH´ LW LQFOXGHV WKH
EURDGHUXUEDQFRQWH[WDQGLWVJHRJUDSKLFDOVHWWLQJ7KHOD\HURYHUODSSHGDUHFXOWXUDOSUDFWLFHVLQIUDVWUXFWXUHVEXLOW
HQYLURQPHQWGLYHUVLW\DQGLGHQWLW\JHRPRUSKRORJ\XUEDQVWUXFWXUHHFRQRPLFSURFHVVHVWRSRJUDSK\RSHQVSDFH
VRFLDO YDOXHV K\GURORJ\´ 81(6&2  7KLV DSSURDFK FRQVLGHUV WKH XUEDQ ODQGVFDSH ZLWK LWV WDQJLEOH DQG
LQWDQJLEOHFRPSRQHQWVWKHNH\UHVRXUFHWRLPSURYHXUEDQTXDOLW\DQGOLYHDELOLW\WRSXUVXHHFRQRPLFGHYHORSPHQW
DQGVRFLDOFRKHVLRQLQDFRQVWDQWO\FKDQJLQJJOREDOFRQWH[W,QSDUWLFXODUWKH81(6&2UHFRPPHQGDWLRQFDOOVIRU
DQ LQWHJUDWLRQ RI XUEDQ KHULWDJH SURWHFWLRQ VWUDWHJLHV ZLWKLQ WKH ZLGHU IUDPHZRUN RI VXVWDLQDEOH GHYHORSPHQW
REMHFWLYHV
7KH WKHRUHWLFDOPHWKRGRORJLFDO DSSURDFK GHYHORSHG VWDUWLQJ IURP D GHILQLWLRQ RI REMHFWLYHV DQG LQGLFDWRUV
GHULYHG IURP WKH81(6&2UHFRPPHQGDWLRQ UHSUHVHQWV D FRPSDUDWLYHDQDO\VLVRI VRPHVRFLRHFRQRPLF WRROVE\
PHDQV RI D SHUIRUPDQFH PDWUL[ 7KH ILUVW DQG VHFRQG SKDVHV ZKLFK UHJDUGHG WKH VWXG\ RI WKH 81(6&2
UHFRPPHQGDWLRQZLWKLQ WKH IUDPHZRUN RI VXVWDLQDEOH GHYHORSPHQW DV ZHOO DV D UHYLHZ RI OLWHUDWXUH RQ WKHRULHV
SROLFLHV DQG SUDFWLFHV RQ WUDGLWLRQDO DQG LQQRYDWLYH WRROV LQ WKH XUEDQ ILHOG KDYH FRQVWLWXWHG WKH EDVLV IRU
FRQVWUXFWLRQRIVHOHFWLRQFULWHULDDQGLQGLFDWRUVWKURXJKZKLFKWRDQDO\VHVHOHFWHGWRROV$FRPSDUDWLYHDQDO\VLVKDV
EHHQDSSOLHGLQRUGHUWRDVVHVVWKHSHUIRUPDQFHRIGLIIHUHQWWRROVDVUHTXHVWHGE\81(6&2LQ)RUHDFKWRROD
³VXVWDLQDELOLW\ SURILOH´ KDV EHHQ GHILQHG )XVFR *LUDUG 	 1LMNDPS  ZKLFK LV VKRZQ JUDSKLFDOO\ ZLWK D
³VSLGHUGLDJUDP´)XVFR*LUDUG7KHWRRORIVRFLDOHQWHUSULVHKDVHPHUJHGDVWKHPRVWHIIHFWLYHLQUHVSRQGLQJ
WR WKH 81(6&2 UHTXHVW GXH WR LWV FDSDFLW\ IRU EXLOGLQJ QHZ UHODWLRQVKLSV DQG VXVWDLQDEOH XUEDQ UHJHQHUDWLRQ
G\QDPLFV ERWK LQ VRFLDO DQG ILQDQFLDO WHUPV VDWLVI\LQJ WKH IRXU GLPHQVLRQV RI VXVWDLQDELOLW\ KRPRJHQHRXVO\ DQG
ZLWKDERYHDYHUDJHUHVXOWV5HVHDUFKSHUVSHFWLYHVLQFOXGHDPRUHLQGHSWKDQDO\VLVRIWKHVRFLDOHQWHUSULVHWKURXJKD
WKHRUHWLFDO VWXG\RI LWVDSSOLFDWLRQV LQGLIIHUHQWJHRSROLWLFDOFRQWH[WVDQGD WHVWLQJSKDVHRI ILHOGZRUN7KHIXWXUH
REMHFWLYHLVWREXLOGDQHYDOXDWLYHPRGHOWRDVVHVVWKHLPSDFWRIVRFLDOHQWHUSULVHRQWKHXUEDQODQGVFDSH
)ROORZLQJ WKLV LQWURGXFWLRQ  GHVFULEHV WKH UROH RI UHODWLRQV ZLWKLQ WKH XUEDQ ODQGVFDSH DQG OHDGV WR WKH
GHILQLWLRQRI WKHVXUYH\ILHOGFRPSULVHGRI WUDGLWLRQDODQGLQQRYDWLYHWRROVRIXUEDQUHJHQHUDWLRQLQFOXGHVWKH
WKHRUHWLFDOPHWKRGRORJLFDODSSURDFKUHJDUGLQJWKHFRPSDUDWLYHDQDO\VLVDQGUHVXOWVFROOHFWVSUHOLPLQDU\JHQHUDO
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FRQFOXVLRQVRI WKLVRQJRLQJUHVHDUFKIRFXVLQJRQSRWHQWLDOLWLHVRI WKHVRFLDOHQWHUSULVHDV WRRO IRURSHUDWLRQDOL]LQJ
+8/DSSURDFK
5HODWLRQVKLSVIRUWKH8UEDQ/DQGVFDSH7RROVIRUWKH8UEDQ5HJHQHUDWLRQ
,QWKHPRVWLQQRYDWLYHWKHRULHVRQXUEDQUHJHQHUDWLRQ&DUPRQD*DIILNLQ0FHOGRZQH\	6WHUUHWW
*HKO6DPVRQ WKH³UHJHQHUDWLYHFLW\´*LUDUGHWLVFKDUDFWHULVHGE\UHODWLRQVKLSVDQGOLQNDJHV
DPRQJ LQKDELWDQWV EHWZHHQ LQKDELWDQWV DQG HFRV\VWHPV DQG EHWZHHQ VRFLRHFRQRPLF DQG HFRORJLFDO V\VWHPV
)XVFR*LUDUG,QGHJUDGHGFRQWH[WVWKLVPRGHOUHOLHVRQODQGVFDSHIRUWKHUHFRQVWUXFWLRQRIORFDOHFRQRPLHV
DVWKHHQJLQHIRUQHZHFRQRPLFG\QDPLFV7KHLGHDRIXUEDQUHJHQHUDWLRQWKURXJKWKHUHJHQHUDWLRQRIWKHODQGVFDSH
LVFRQVROLGDWHGDFWXDOO\LWKDVEHHQREVHUYHGWKDWH[LVWVDFRUUHVSRQGHQFHEHWZHHQVSHFLILFVKDSHVRIRUJDQLVDWLRQV
ZLWKVSHFLILFW\SRORJLHVRIODQGVFDSHVDQGWKDWDVSHFLILFODQGVFDSHFRQVWLWXWHVDQRSSRUWXQLW\$OGULFK	=LPPHU
7KHULFKQHVVRIWKHODQGVFDSHLVLGHQWLILHGZLWKWKHGHJUHHRIWKHUHODWLRQVKLSVDQGIRULWVG\QDPLVP
,QRUGHUWRGHYHORSDGHHSHUDQDO\VLVRQWKHODQGVFDSHZHFRQVLGHURQHRIWKHFXUUHQWLQWHUSUHWDWLRQVRIWKH+8/
WKH³&RPSOH[8UEDQ/DQGVFDSH´)XVFR*LUDUG WKDWFRQVLVWVRIFRPELQDWLRQVDQG LQWHUDFWLRQVEHWZHHQVL[
FDWHJRULHV RI ODQGVFDSH 1DWXUDO /DQGVFDSH ,QIUDVWUXFWXUDO PDQPDGH /DQGVFDSH &XOWXUDO PDQPDGH
/DQGVFDSH 6RFLDO /DQGVFDSH +XPDQ /DQGVFDSH )LQDQFLDO /DQGVFDSH 7KH FKDUDFWHU DQG LGHQWLW\ RI D FLW\ LV
PHDVXUHGWKURXJKLQWHQVLW\DQGOHYHORIFRPELQDWLRQEHWZHHQWKHVHVL[ODQGVFDSHV7KHDELOLW\WRFRQVHUYHRUDWWUDFW
LQQRYDWLYH DFWLYLWLHV GHSHQGV RQ WKHTXDOLW\ RI ODQGVFDSH DQG LQ SDUWLFXODU RQ WKH6RFLDO/DQGVFDSH WKDW LQFOXGHV
UHODWLRQVOLQNDJHVDQGV\QHUJLHVHPERGLHGKXPDQVFDOH.XQ]PDQQ
5HJDUGLQJWKHHQKDQFHPHQWRIWKHFLW\LWLVDFRQVROLGDWHGLGHDWKDWLVSRVVLEOHWRGHYHORSDQHZODQGVFDSHDQG
UHJHQHUDWH H[LVWHQW ODQGVFDSH WKURXJK HQWUHSUHQHXUVKLS $OGULFK 	 =LPPHU  ,Q WKDW VHQVH ODQGVFDSH DQG
HQWUHSUHQHXUVKLS KDYHPDQ\ HOHPHQWV LQ FRPPRQ ERWK DUH FKDUDFWHUL]HG E\ D G\QDPLF SURFHVV DQG ERWK QHHG
UHODWLRQVKLSV DQG OLQNDJHV DPRQJ GLIIHUHQW FRPSRQHQWV RI WKH SURFHVV 7KLV FRQFHSW FRQILUPV HQWUHSUHQHXUVKLS
HPEHGGHG LQ WKH VRFLDO DQGXUEDQFRQWH[WRI WKHFLW\ ³FKDQQHOOHGDQG IDFLOLWDWHGRU FRQVWUDLQHGDQG LQKLELWHGE\
SHRSOH¶VSRVLWLRQVLQVRFLDOQHWZRUNV´$OGULFK	=LPPHU
,QWKHFRQWHPSRUDU\FLW\FRPSOH[UHODWLRQVKLSVFRH[LVWDPRQJFLYLOVRFLHW\LQVWLWXWLRQVDQGSULYDWHVDVZHOODV
DPRQJ GLIIHUHQW UROHV DQG SRZHUV ,I WKHVH ZHUH PDQDJHG SRRUO\ WKH\ FRXOG SURGXFH D ORZHU FDSDFLW\ LQ
FRRSHUDWLQJDQGPDQDJLQJUHVRXUFHV7KHVHLVVXHVGLYHUWRUUHVWUDLQGHYHORSPHQWWUDMHFWRULHVRIWKH+8/DSSURDFK
IRUWKHKLVWRULFDOFLW\7KHORFDOFRPPXQLW\ZKLFKSURGXFHVWKHODQGVFDSHDQGEHORQJVWRLWLVWKHFRUHHOHPHQWRI
WKH+8/DSSURDFK:LWKRXW WKH ORFDO FRPPXQLW\ LW LVQRWSRVVLEOH WRXQGHUVWDQG WKH OLQNVDQG LQWHUGHSHQGHQFLHV
EHWZHHQ WDQJLEOH DQG LQWDQJLEOH KHULWDJH LW LV QRW SRVVLEOH WR PDQDJH FKDQJHV HIIHFWLYHO\ ,I WKH REMHFWEDVHG
FRQVHUYDWLRQ LV LQJHQHUDOJXLGHGE\ WKH H[SHUWV DQG WKH UHVSRQVLELOLW\ OLHVZLWK WKH UHOHYDQW DXWKRULWLHV 3RXOLRV
9HOGSDXV	3HUHLUD5RGHUVWKH+8/DSSURDFKUHWXUQVWRORFDOFRPPXQLWLHVZKLFKSOD\DFHQWUDOUROH
LQWKHPDQDJHPHQWRIODQGVFDSHE\UHFRJQL]LQJWKHLUSULPDU\UHVSRQVLELOLW\IRUWKHFRQVHUYDWLRQDQGGHYHORSPHQW
%DVHG RQ WKHVH FRQVLGHUDWLRQV WKH LQWHUDFWLRQ EHWZHHQ ORFDO FRPPXQLW\ DQG H[SHUWV LV D SUHUHTXLVLWH IRU
LPSOHPHQWLQJWKH81(6&2$SSURDFK7KHSDUWLFLSDWRU\DSSURDFKWRWKHODQGVFDSHSURGXFHVV\PELRWLFFRRSHUDWLRQ
EHWZHHQWKHYDULRXVSDUWLHVUHVSRQVLEOHIRUWKHSUHVHUYDWLRQRIYDOXHV&XOWXUDOGLYHUVLW\DQGWKHFRPPRQEHORQJLQJ
EHFRPH WKHEDVLV IRU WKHFUHDWLRQRIQHZPDQDJHPHQWPRGHOVEDVHGRQQHZFLUFXODU OLQNV LQZKLFK WKHYDULRXV
SDUWLHVEHQHILW IURPHDFKRWKHU FUHDWLQJDQHZDWWUDFWLYHQHVVRI WKH ODQGVFDSHZKLFK LQ WXUQSURPRWHVHFRQRPLF
LQYHVWPHQWFRQWULEXWLQJWRDQHZORFDOGHYHORSPHQWZKLFKLQWXUQFRQWULEXWHVWRWKHKXPDQVFDOHRIGHYHORSPHQW
)XVFR*LUDUG
$V DOUHDG\ DQWLFLSDWHG WKLV UHVHDUFK LQYHVWLJDWHV WRROV UHODWHG WR FLYLF HQJDJHPHQW DQG ILQDQFH WKH81(6&2
UHFRPPHQGDWLRQFKDSWHU,9UHFDOOWKHPWRSXUVXHVSHFLILFREMHFWLYHVLQWHUVHFWRUDOLW\DPRQJRSHUDWRUVOLVWHQLQJ
RIFRPPXQLW\DQGIUDPLQJLWVGHPDQGSURWHFWLRQRIWKHXUEDQODQGVFDSHIDFLOLWDWLQJGLDORJXHDQGFRQIOLFWVROYLQJ
QHZVKDSHVRIHPSOR\PHQWSULYDWHLQYHVWPHQWDWORFDOOHYHOLQQRYDWLYHDQGIOH[LEOHHFRQRPLFWRROV
6WDUWLQJ IURP WKHVH REMHFWLYHV FULWHULD KDYH EHHQ IRUPXODWHG WR VHOHFW WRROV ILUVW VFRSH UHJDUGV FRQVROLGDWHG
XUEDQUHJHQHUDWLRQSURJUDPPHVLQYHVWLJDWHGZLWKDVSHFLILFIRFXVRQSXEOLFSULYDWHSDUWQHUVKLSPRUHXVHGLQ$QJOR
6D[RQFRQWH[WV%HYLODFTXD	7ULOOR&DODEUz	'HOOD6SLQD'\HU5LFFL	9DOHQWLQR
VHFRQGVFRSHH[SORUHVHFRQRPLHVEDVHGRQWKHVRFLDOYDOXH%R]HPDQ0(3RUWHU	.UDPHUWKDWDLP
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WR JDLQ D SURILW IURP KXPDQ UHODWLRQV WR JHQHUDWH VRFLDO DQG HFRQRPLF YDOXH VXFK DV ³6KDULQJ (FRQRP\´
³,QQRYDWLYH(QWUHSUHQHXUVKLSDQG%XVLQHVVPRGHOV´DQG³,QQRYDWLYH0DQDJHPHQWDQG)LQDQFLDOPRGHOV´6HOHFWHG
WRROVLQGLFDWHGZLWK³7QQ ´DUHVKRZQLQWKHIROORZLQJ7DEOH
7DEOH6HOHFWHG6RFLR(FRQRPLF7RROV
6FRSH 6HFWRU 7RRO
8UEDQ5HJHQHUDWLRQ
3URJUDPPHV
3XEOLF3ULYDWH
3DUWQHUVKLS
7 %XVLQHVV,PSURYHPHQW'LVWULFW%,'
7 &RPPXQLW\'HYHORSPHQW&RUSRUDWLRQ&'&
7 0DLQ6WUHHW
7 7UDQVLW2ULHQWHG'HYHORSPHQW72'
7 1DWXUDO6KRSSLQJ&HQWUH
7 1HZ'HDOIRU&RPPXQLWLHV
(FRQRP\RIWKH
6RFLDO9DOXH
6KDULQJ(FRQRP\ 7 &ROODERUDWLYH3ODWIRUP
,QQRYDWLYH
(QWUHSUHQHXUVKLS
DQG%XVLQHVVPRGHOV
7 &RRSHUDWLYH&RPPXQLW\
7 &RRSHUDWLYH(QWHUSULVH
76RFLDO(QWHUSULVH
,QQRYDWLYH
0DQDJHPHQW
2UJDQLVDWLRQDQG
)LQDQFLDOPRGHOV
7&URZGIXQGLQJ
70LFURILQDQFH0LFURFUHGLW
73DUWLFLSDWRU\%XGJHW
7'HOLEHUDWLYH)RUXP
7/RFDO*RYHUQDQFH/DERUDWRU\
&RPSDUDWLYHDQDO\VLVDVVHVVLQJSHUIRUPDQFHRIVHOHFWHGWRROV
$IWHU UHYLHZLQJ WKH OLWHUDWXUH DQG VWXG\LQJ VHOHFWHG SUDFWLFHV WKLV ZRUN LV SURFHHGLQJ IRUZDUG ZLWK D
FRPSDUDWLYH DQDO\VLV DVVHVVLQJ YDULRXV OHYHOV RI SHUIRUPDQFH FRUUHVSRQGLQJ WR VHOHFWHG WRROV UHJDUGLQJ WKH
81(6&2 UHFRPPHQGDWLRQ RQ WKH +8/ DSSURDFK $FFRUGLQJ WR WKH )XVFR *LUDUG VHW RI FULWHULD DQG LQGLFDWRUV
GHYHORSHG WR HYDOXDWH HFRQRPLF VRFLDO HQYLURQPHQWDO DQG FXOWXUDO UHVLOLHQFH )XVFR *LUDUG  ± DEOH WR
GHPRQVWUDWH VSHFLILF REMHFWLYLWLHV UHODWHG WR LQQRYDWLRQ DQG FUHDWLRQ RI HFRQRPLF YDOXH GHQVLW\ RI UHODWLRQV
ODQGVFDSH SURWHFWLRQ SDUWLFLSDWLRQ DQG PDQDJHPHQW RI FXOWXUDO KHULWDJH ± D VHW RI LQGLFDWRUV UHVSRQGLQJ WR WKH
81(6&2UHTXHVW81(6&2KDVEHHQGHULYHG7DEOHSUHVHQWVLQGLFDWRUVWKDWKDYHEHHQVHOHFWHGVRIDUDV
³,QQ ´
7DEOH6HOHFWHGGLPHQVLRQVDQGLQGLFDWRUV
'LPHQVLRQ ,QGLFDWRU
(FRQRPLF
, 5HJHQHUDWLRQRIHFRQRPLFDFWLYLWLHVHFRQRPLFYDOXHLQYHVWHGLQLQQRYDWLYHDFWLYLWLHV\HDU
, 'HQVLW\RIQHWZRUNDPRQJRUJDQLVDWLRQVYROXQWDU\DJUHHPHQWV333Q\HDU
, (FRQRPLFYDULDWLRQVZLWKLQVRFLDOVHFWRUWHVWLQJDQGSLORWSURMHFWVZLWKLQVRFLDOPDUNHWQ\HDU
, 0DUNHWLQJDQGWHUULWRULDOSURPRWLRQLQWHUYHQWLRQVQ\HDU
, &UHGLWIDFLOLW\IRUQRSURILWRUJDQL]DWLRQVQ\HDU
6RFLDO
, ,QFUHDVLQJRIHPSOR\PHQWUDWH\HDU
, /LVWHQLQJDQGULVLQJDZDUHQHVVFDPSDLJQQ\HDU
, 6HOIRUJDQLVHGH[SHULHQFHVSDUWLFLSDWRU\SURFHVVHVQ\HDU
, ,QYROYHPHQWLQWKLUGVHFWRUDFWLYLWLHVHGXFDWLRQKHDOWKKRXVLQJFLYLOHFRQRP\Q\HDU
,,QFUHDVLQJRIFROOHFWLYHVSDFHVQ\HDU
(QYLURQPHQWDO
,'HFUHDVLQJRI&2HPLVVLRQV\HDU
,3URWHFWLRQHQKDQFHPHQWRIJUHHQVSDFHWUHHSODQWLQJJUHHQURRIVDQGIDFDGHVQ\HDU
,1HZLQIUDVWUXFWXUHVDQGIDFLOLWLHVQ\HDU
,5HXVHDQGUHF\FOHRIEXLOGLQJVDQGDEDQGRQHGSODFHVQ\HDU
,,QWHUYHQWLRQVWRHQKDQFHXUEDQTXDOLW\Q\HDU
&XOWXUDO
,,QWHUYHQWLRQVRI8UEDQ+HULWDJHSURWHFWLRQLGHQWLW\DQGVHQVHRISODFHQ\HDU
,1XPEHURIDVVRFLDWLRQV1*2VFKDULWLHVQLQKDELWDQWV
,3URPRWLRQDQGFXOWXUDOHYHQWVQ\HDU
,/HYHORISHUFHLYHGVHFXULW\\HDU
,$ZDUGVDQGDFNQRZOHGJPHQWVQ

)RU HDFK WRRO D ³VXVWDLQDELOLW\ SURILOH´ )XVFR *LUDUG 	 1LMNDPS  KDV EHHQ GHILQHG WKURXJK WKH
H[DPLQDWLRQ RI UHVXOWV DFKLHYHG IRU WKH IRXU GLPHQVLRQV RI VXVWDLQDELOLW\ 7KLV DWWULEXWLRQ V\VWHP LV EDVHG RQ D
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FULWLFDO UHDGLQJRI OLWHUDWXUHDQGXUEDQSUDFWLFHVDVZHOODVDVFLHQWLILFGHEDWHFDUULHGRXWDPRQJH[SHUWV WRPHUJH
WRJHWKHU FRPSOH[LW\ RI WKH 81(6&2 UHTXHVW VXVWDLQDELOLW\ IUDPHZRUN DQG XUEDQ SUDFWLFHV ZLWKLQ GLIIHUHQW
JHRSROLWLFDO FRQWH[WV7RROV DUH LQWHQGHG DV VXSSRUW IRU WKH SXUVXLQJRI WKH81(6&2 UHTXHVW DQG FRUUHVSRQGLQJ
SHUIRUPDQFHKDVEHHQHYDOXDWHGIRUHDFK LQGLFDWRUFRQVLGHULQJGLUHFWHIIHFWVRI WRROV LQDFKLHYLQJREMHFWLYHV7KH
YDOXHRILQGLFDWRUVKDVEHHQH[SUHVVHGZLWKDQHYDOXDWLRQVFDOHDEOHWRPDNHYLVLEOHWKHUHODWHGSHUIRUPDQFHOHYHO
³;QQ ´ RIQRXVH YHU\ORZ ORZ PHGLXP KLJK YHU\KLJK1LMNDPS5LHWYHOG	
9RRJG  =HOHQ\  7KDQNV WR WKLV PHWKRG KDV EHHQ SRVVLEOH WR FRQVWUXFW D PDWUL[ ³;LW ´ WR
FRPSDUH GLIIHUHQW WRROV 'H5RVD	'L 3DOPD  ,Q WKH IROORZLQJ 7DEOH  DUH VKRZQ VSHFLILF VFRUHV WRWDO
VFRUHVDQGUDQNLQJVDFKLHYHGE\HDFKWRRO
7DEOH3HUIRUPDQFH0DWUL[
 6HOHFWHG7RROV
,QGLFDWRUV
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, ,QYHVWPHQWLQLQQRYDWLYHDFWLYLWLHV               
, 'HQVLW\RIQHWZRUNRUJDQLVDWLRQ               
, 6RFLDOPDUNHW               
, 7HUULWRULDO0DUNHWLQJ               
, &UHGLWIDFLOLW\IRUQRSURILWVHFWRU               
, ,QFUHDVLQJRIHPSOR\PHQWWD[               
, /LVWHQLQJDZDUHQHVVFDPSDLJQ               
, 6HOIRUJDQLVHGH[SHULHQFHV               
, ,QYROYHPHQWLQWKLUGVHFWRU               
,,QFUHDVLQJRIFROOHFWLYHVSDFHV               
,'HFUHDVLQJRI&2HPLVVLRQV               
,3URWHFWLRQRIJUHHQVSDFH               
,1HZLQIUDVWUXFWXUHVDQGIDFLOLWLHV               
,5HXVHRISODFHVDQGEXLOGLQJV               
,,QWHUYHQWLRQVIRUXUEDQTXDOLW\               
,8UEDQ+HULWDJHSURWHFWLRQ               
,$VVRFLDWLRQV1*2VHWF               
,3URPRWLRQDQGFXOWXUDOHYHQWV               
,/HYHORISHUFHLYHGVHFXULW\               
,$ZDUGVDQGDFNQRZOHGJPHQWV               
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%HORZZHGLVFXVVWKHUHVXOWV
x %\QRWKDYLQJUHOHYDQWYDOXHVRIQRXVHDQGYHU\ORZDQDO\VLVKDVFRQILUPHGWKDWWKHVHOHFWLRQRIWRROVLVVXLWDEOH
ZLWKWKH81(6&2UHTXHVW
x 7RROV VHOHFWHGDV FRQVROLGDWHGSURJUDPPHVRIXUEDQ UHJHQHUDWLRQ 77GLGQ¶W VKRZKRPRJHQHRXVYDOXHV±
&RPPXQLW\ 'HYHORSPHQW &RUSRUDWLRQ &'& 7 LV IRUWK DQG 7UDQVLW 2ULHQWHG 'HYHORSPHQW 72' 7 LV
WZHOIWKLQWKHVWDQGLQJV$OOVL[WRROVKDYHUHJLVWHUHGORZVFRUHUHJDUGLQJ³,,QYHVWPHQWLQLQQRYDWLYHDFWLYLWLHV´
DQGKLJKVFRUHUHJDUGLQJ³,'HQVLW\RIQHWZRUNRUJDQLVDWLRQ´±FRUHRIWKHSDUWQHUVKLSWRRO6RFLDOGLPHQVLRQ
KDVEHHQGHYHORSHGZLWKPHGLXPDQGKLJKSHUIRUPDQFHYDOXHV72'VKRZHGWKUHHYDOXHVYHU\KLJKH[SODLQLQJ
LWVREMHFWLYHV LQ UHGXFLQJSROOXWLRQDQG LQFUHDVLQJSXEOLF WUDQVSRUW ,DQG,&XOWXUDOGLPHQVLRQKDVEHHQ
GHYHORSHGKHWHURJHQHRXVO\RQO\&'&DQG0DLQ6WUHHW7KDYHGHYHORSHGPHGLXPDQGYHU\KLJKSHUIRUPDQFH
YDOXHV
x &ROODERUDWLYH 3ODWIRUP 7 UHVXOWHG WKLUG IRU SHUIRUPDQFH YDOXHV KDV UHJLVWHUHG DOO YDOXHV DV RYHUPHGLXP
VDWLVI\LQJJOREDOO\WKHIRXUGLPHQVLRQVRIVXVWDLQDELOLW\
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x ,QQRYDWLYHHQWUHSUHQHXULDOWRROV77KDYHUHJLVWHUHGGLIIHUHQWSHUIRUPDQFHOHYHOV6RFLDO(QWHUSULVHLVILUVW
LQ WKH VWDQGLQJVZLWKD WRWDO VFRUHRI&RPPXQLW\(QWHUSULVH LV VL[WKDQG&RRSHUDWLYH&RPPXQLW\ LV WHQWK
$QDO\VLVRIHFRQRPLFDQGVRFLDOGLPHQVLRQVKDVVKRZQSHUIRUPDQFHIURPPHGLXPWRYHU\KLJKZKLOHDQDO\VLVRI
HQYLURQPHQWDO DQGFXOWXUDOGLPHQVLRQKDV VKRZQ ORZYDOXHV IRU7DQG77KDV UHJLVWHUHGKLJKDQGYHU\
KLJKYDOXHVLQDOOGLPHQVLRQV

&URZGIXQGLQJ 7 VKRZVDKLJKHUSHUIRUPDQFH LQ WKHHFRQRPLFGLPHQVLRQ WKDQRWKHU WRROVRI ,QQRYDWLYH
0DQDJHPHQWDQG)LQDQFH77ERWKIRULWVVRFLDOFRPSRQHQWZLWKLQPDUNHWDQGLQLWLDWLYHVRIXUEDQSURPRWLRQ
RWKHU WRROVKDYH UHJLVWHUHGYDOXHV IURP ORZ WRYHU\KLJK 5HJDUGLQJVRFLDOGLPHQVLRQ WKH\KDYHKRPRJHQHRXVO\
UHJLVWHUHG PHGLXP UHVXOWV ZLWK D SHDN RI YHU\ KLJK YDOXHV RI /RFDO *RYHUQDQFH /DERUDWRU\ 7 ± FODVVLILHG
VHFRQGZLWK D VFRUH RI (QYLURQPHQWDO GLPHQVLRQ KDVPDGH D VHSDUDWLRQ DPLGVW SHUIRUPDQFH UHVXOWV&URZG
IXQGLQJ DQG0LFURFUHGLW 7 KDYH UHJLVWHUHGYDOXHV IURP ORZ WR KLJKZKLOH 3DUWLFLSDWRU\%XGJHW'HOLEHUDWLYH
)RUXP DQG/RFDO*RYHUQDQFH/DERUDWRU\ 77 IURPKLJK WR YHU\ KLJK$QDO\VLV RI FXOWXUDO GLPHQVLRQKDV
UHJLVWHUHGKHWHURJHQHRXVYDOXHVFRPSUHKHQVLYHO\RYHUPHGLXPYDOXHRQO\IRU7DQG77KHIRXUWRROVWKDWKDYH
DFKLHYHGKLJKHUSHUIRUPDQFHSURILOHVZHUH6RFLDO(QWHUSULVH/RFDO*RYHUQDQFH/DERUDWRU\&ROODERUDWLYH3ODWIRUP
DQG &RPPXQLW\ 'HYHORSPHQW &RUSRUDWLRQ $V EHORZ LV VKRZQ D UHDGLQJ RI UHVXOWV WKURXJK ³6SLGHU GLDJUDPV´
)XVFR*LUDUG)LJ
)LJ5HSUHVHQWDWLRQRIIRXUKLJKHUSHUIRUPDQFH
7KH6RFLDO(QWHUSULVHDVHIIHFWLYHWRROIRUWKHUHJHQHUDWLRQRIWKH8UEDQ/DQGVFDSH
5HDGLQJWKHFRPSOH[LW\H[SUHVVHGE\RYHUODSSLQJOD\HUVRIWKH+8/LVDFKDOOHQJHIRUSODQQHUVHFRQRPLVWVDQG
VRFLRORJLHV±HOHPHQWVWREHFRQVLGHUHGWRFRQWULEXWHWRWKH+8/DSSURDFKDUHYDULRXVDQGLQWHUFRQQHFWHG)RUWKLV
UHDVRQ WKHFKRLFHRI DQHYDOXDWLYHPHWKRGDV D VXSSRUW LQSODQQLQJDQGSURFHVVLQJ &HUUHWD	'H7RUR±
FRPSDUDWLYHDQDO\VLVWKURXJKVXVWDLQDEOHSURILOHV±KDVEHHQGHYHORSHGWKLQNLQJRQWKHVSHFLILFFRPSOH[LW\RIWKH
XUEDQODQGVFDSH7KHVXVWDLQDEOHSURILOHDSSOLFDWLRQJDYHWKHRSSRUWXQLW\WRPHUJHWRJHWKHUREMHFWLYHVIRUWKH+8/
DSSURDFKVXVWDLQDELOLW\IUDPHZRUNDQGVWXGLHGXUEDQSUDFWLFHV7KHVHOHFWLRQSKDVHRILQGLFDWRUVKDVVWLPXODWHG±LQ
DQ LWHUDWLYHSURFHVVRIPHWKRGRORJ\GHYHORSPHQW±DPRUH LQGHSWK WKHRUHWLFDODQGSUDFWLFDO VWXGLHVRQ WRROVDQG
WKHLUDSSOLFDWLRQZLWKWKHSXUSRVHRI LGHQWLI\LQJHOHPHQWVDQGXVHIXOGDWDIRU WKHDQDO\VLV7KLVDSSURDFKGHULYHG
IURPFRPSDUDWLYHDQDO\VLVRIVRPH(XURSHDQFDSLWDOV'H5RVD	'L3DOPDZDVVDWLVI\LQJLQDFKLHYLQJWKLV
ILUVWVWHSRIDQDO\VLVWKDWVKRZVWKHVRFLDOHQWHUSULVHWREHDVDQHIIHFWLYHWRRO
7KHXVHRIWKHVRFLDOHQWHUSULVHDVWRROIRUWKHUHJHQHUDWLRQRIWKHXUEDQODQGVFDSHZDVERUQIURPUHFHQW(QJOLVK
UHVHDUFKHV %DLOH\  6RPHUYLOOH	0F(OZHH  ,W KDV EHHQ REVHUYHG WKDW VRFLDO HQWHUSULVHV KDYH ORFDO
REMHFWLYHVRULHQWHGWRWKHLQYROYHPHQWRIWKHFRPPXQLW\LQWKHXUEDQUHJHQHUDWLRQSURFHVVHV/H;XDQ	7ULFDULFR
6WUDWHJLHVXVHGE\VRFLDOHQWHUSULVHDUHLQWLPDWHO\OLQNHGWRWKHFRQFHSWRIVXVWDLQDELOLW\EHFDXVHWKH\RSHUDWH
LQ WHUPV RI VKDUHG ZHOOEHLQJ LQFRPH RSSRUWXQLW\ MRE FUHDWLRQ GHYHORSPHQW RI FDSDFLW\ EXLOGLQJ KLJK
207 Stefania Ragozino et al. /  Procedia - Social and Behavioral Sciences  223 ( 2016 )  201 – 208 
HQYLURQPHQWDO TXDOLW\PHGLDWLRQ LQ FRQIOLFW FRQGLWLRQV WKURXJK UHLQIRUFHPHQW RI ORFDO QHWZRUNRI FRQVWLWXWHG E\
FRPPXQLW\LQVWLWXWLRQVDQGSULYDWHERGLHV/H;XDQ	7ULFDULFR)XUWKHUPRUH³0DQ\JRYHUQPHQWVDURXQG
WKHZRUOGHQFRXUDJHFRPPXQLW\EDVHGDQGVRFLDOHQWUHSUHQHXUVKLSEHFDXVHRILWVDELOLW\WRWUDQVIRUPVRFLHW\>«@
6RFLDO HQWUHSUHQHXUVKLS SURYLGHV DQ RSSRUWXQLW\ IRU VRFLHW\ LQGLYLGXDOV FRUSRUDWLRQV RUJDQL]DWLRQV DQG WKH
JRYHUQPHQWWRDGGUHVVDQ\XQPHWVRFLDOLVVXH´9DVLLQ5DWWHQ	:HOSH
2QHNH\HOHPHQWRI WKHVRFLDOHQWHUSULVH LQWHQGHGDV WRRO IRU WKHUHJHQHUDWLRQRIXUEDQ ODQGVFDSH LV WKHVWURQJ
OLQNDJHZLWK ORFDO REMHFWLYHV 7KHUH LV QR VWULFW SURWRFRO EXW RIWHQ WKH GHYHORSPHQW SKDVHV RI VRFLDO HQWHUSULVHV
GHSHQG RQ GLIIHUHQW FRQWH[WV ZKHUH WKH\ DUH JHQHUDWHG DQG DFWRU QHWZRUN DURXQG WKHP (YHQPRUH D V\PELRWLF
UHODWLRQVKLSVKDVEHHQHVWDEOLVKHGEHWZHHQSHRSOHDQGRUJDQLVDWLRQV)RUWKLVUHDVRQGLIIHUHQWOHYHOVRIVRFLDODQG
FRPPXQLW\EDVHG HQWUHSUHQHXUVKLS DUH OLQNHG EHWZHHQ WKHP WKURXJK VRFLDO YDOXH EXLOW IURP WKH FRPPXQLW\ WKDW
JXDUDQWHHVWKHJURZWKDQGGHYHORSPHQW7KHFRPPXQLW\FRPSRVHGE\OLQNDJHVEHWZHHQSHRSOHDQGRUJDQLVDWLRQV
DIIHFWV WKH DELOLW\RI HQWUHSUHQHXULDO LQLWLDWLYH 5DWWHQ	:HOSH6RFLDO QHWZRUNV DUH WKH DFFHVVSRLQWV IRU
HFRQRPLFNQRZOHGJHDQGGHYHORSPHQWRSSRUWXQLWLHVWKHLUQDWXUHRIQHWZRUNUHGXFHVWKHULVNEHFDXVHWKH\KDYHD
FRPPRQREMHFWLYH±FROODERUDWLYHGLPHQVLRQ LVYHU\VWURQJ0LV]WDOZKLFKPDNHV UHODWLRQVKLSVDQG OHDGV
WRZDUGVWKHDFKLHYHPHQWRIHQWHUSULVHDQGLWVJRRGUHVXOW
'HILQLQJ HOHPHQWV RI WKH VRFLDO HQWHUSULVH VXFK DV DWWHQWLRQ WR WKH ODQGVFDSH D SURSHOOLQJ HQWUHSUHQHXULDO
FDSDFLW\DQGDGHGLFDWLRQWRKXPDQUHODWLRQVZLOOEHWKHVWDUWLQJSRLQWWRWHVWWKLVWRROLQGLIIHUHQWXUEDQFRQWH[WV
$FNQRZOHGJHPHQWV
7KLV UHVHDUFK KDV EHHQ GHYHORSHG ZLWKLQ WKH SURMHFW ³3ODFHEDVHG VWUDWHJLHV DQG SROLFLHV IRU WKH ORFDO
GHYHORSPHQW´FRRUGLQDWHGE\*DEULHOOD(VSRVLWR'H9LWDDW WKH5HVHDUFK,QVWLWXWHRQ,QQRYDWLRQDQG6HUYLFHVIRU
'HYHORSPHQW RI WKH 1DWLRQDO 5HVHDUFK &RXQFLO RI ,WDO\ DQG WKH 3K' 3URJUDPPH ³(YDOXDWLRQ PHWKRGV IRU WKH
LQWHJUDWHGFRQVHUYDWLRQUHFRYHU\PDLQWHQDQFHDQGPDQDJHPHQWRIDUFKLWHFWXUDOXUEDQDQGHQYLURQPHQWDOKHULWDJH´
FRRUGLQDWHGE\/XLJL)XVFR*LUDUGDW7KH8QLYHUVLW\)HGHULFR,,DW1DSOHV
5HIHUHQFHV
$OGULFK + 	 =LPPHU &  (QWUHSUHQHXUVKLS 7KURXJK 6RFLDO 1HWZRUNV The Art and Science of Entrepreneurship -XO\ ±
KWWSGRLRUJVVUQ
%DLOH\17KHUROHRUJDQLVDWLRQDQGFRQWULEXWLRQRIFRPPXQLW\HQWHUSULVHWRXUEDQUHJHQHUDWLRQSROLF\LQWKH8.Progress in Planning
77±KWWSGRLRUJMSURJUHVV
%DXPDQ=Dentro la globalizzazione. Le conseguenze sulle persone5RPD%DUL/DWHU]D
%HYLODFTXD&	7ULOOR& 8UEDQ UHJHQHUDWLRQDQGSXEOLFSULYDWHSDUWQHUVKLS LVVXHV ,QFIRST SCIENTIFIC REPORT 2012 CLUDs 
PROJECT - Economic Development Strategies. The role of Public Private PartnershipSS±
%ROOHQV6$City and soul in divided societies/RQGUD5RXWOHGJH
%R]HPDQ%Public values and public interest: Counterbalancing economic individualism*HRUJHWRZQ*HRUJHWRZQ8QLYHUVLW\3UHVV
&DODEUz)	'HOOD6SLQD/7KHSXEOLFSULYDWHSDUWQHUVKLSVLQEXLOGLQJVUHJHQHUDWLRQDPRGHODSSUDLVDORIWKHEHQHILWVDQGIRUODQG
YDOXHFDSWXUH,QAdvanced Materials Research9ROSS±7UDQV7HFK3XEO
&DUPRQD 0  7KH 3ODFHVKDSLQJ &RQWLQXXP $ 7KHRU\ RI 8UEDQ 'HVLJQ 3URFHVV Journal of Urban Design 19 ±
KWWSGRLRUJ
&HUUHWD0	'H7RUR36WUDWHJLF(QYLURQPHQWDO$VVHVVPHQWRI3RUW3ODQVLQ,WDO\([SHULHQFHV$SSURDFKHV7RROVSustainability
4±KWWSGRLRUJVX
'H5RVD)	'L3DOPD0+LVWRULF8UEDQ/DQGVFDSH$SSURDFKDQG3RUW&LWLHV5HJHQHUDWLRQ1DSOHVEHWZHHQ,GHQWLW\DQG2XWORRN
Sustainability5±KWWSGRLRUJVX
'\HU$:  &UHGLW DFFHVV DQG XUEDQ UHJHQHUDWLRQ LQ WKH8QLWHG 6WDWHV ,QFIRST SCIENTIFIC REPORT 2012 CLUDs PROJECT - 
Economic Development Strategies. The role of Public Private Partnership
(VSRVLWR'H9LWD* 6HJUHJDWLYH SRZHU RI YLROHQFH LQ%HOIDVW DQG1DSOHV([SORULQJ WKH UROH RI SXEOLF VSDFHV UHFRQQHFWLQJGLYLGHG
VRFLHWLHV,Q$0DGDQLSRXU6.QLHUEHLQ	$'HJURV(GVPublic Space and the Challenges of Urban Transformation in Europe SS
±/RQGUD5RXWOHGJH
)XVFR*LUDUG/Assessments for sustainable development of the city and territory0LODQR)UDQFR$QJHOL
)XVFR*LUDUG /  &UHDWLYLW\ DQG WKH+XPDQ 6XVWDLQDEOH &LW\ 3ULQFLSOHV DQG$SSURDFKHV IRU 1XUWXULQJ &LW\ 5HVLOLHQFH ,Q / )XVFR
*LUDUG7%D\FDQ/HYHQW	31LMNDPS(GVSustainable city and creativitySS±)DUQKDP$VKJDWH
)XVFR*LUDUG/7KHXUEDQIXWXUH,QBollettino del Dipartimento di Conservazione dei Beni Architettonici ed AmbientaliSS±
1DSOHV
208   Stefania Ragozino et al. /  Procedia - Social and Behavioral Sciences  223 ( 2016 )  201 – 208 
)XVFR*LUDUG/7RZDUGD6PDUW6XVWDLQDEOH'HYHORSPHQWRI3RUW&LWLHV$UHDV7KH5ROHRIWKH³+LVWRULF8UEDQ/DQGVFDSH´$SSURDFK
Sustainability5±KWWSGRLRUJVX
)XVFR*LUDUG/&UHDWLYHLQLWLDWLYHVLQVPDOOFLWLHVPDQDJHPHQWWKHODQGVFDSHDVDQHQJLQHIRUORFDOGHYHORSPHQWBuilt Environment
40±
)XVFR*LUDUG/	1LMNDPS3Energia, bellezza, partecipazione: la sfida della sostenibilità: valutazioni integrate tra conservazione e 
sviluppo9RO0LODQR)UDQFR$QJHOL
*DIILNLQ)0FHOGRZQH\0	6WHUUHWW. &UHDWLQJ VKDUHGSXEOLF VSDFH LQ WKH FRQWHVWHGFLW\ WKH UROHRIXUEDQGHVLJQJournal of 
Urban Design15±
*HKO-Cities for people:DVKLQJWRQ,VODQG3UHVV
*LUDUGHW+Creating regenerative cities/RQGRQ5RXWOHGJH
.XQ]PDQQ.50HGLXP6L]HG7RZQV6WUDWHJLF3ODQQLQJDQG&UHDWLYH*RYHUQDQFH,QMaking Strategies in Spatial PlanningSS±
6SULQJHU
/DWRXFKH6Breve trattato sulla decrescita serena7RULQR%ROODWL%RULQJKLHUL
/H;XDQ 6	7ULFDULFR/ /H&RPPXQLW\(QWHUSULVHV LQ*UDQ%UHWDJQDௗ LPSUHVH VRFLDOL FRPHPRGHOOR GL ULJHQHUD]LRQH Impresa 
Sociale2
0LV]WDO%Informality: Social theory and contemporary practice/RQGUD5RXWOHGJH
1LMNDPS35LHWYHOG3	9RRJG+Multicriteria evaluation in physical planning$PVWHUGDP(OVHYLHU
3RUWHU0(	.UDPHU05&UHDWLQJ6KDUHG9DOXHHarvard Business Review
3RUWHU 1 Changing Places. Urbanity, Citizenship and Ideology in New European Neighbourhoods 0 &UHPDVFKL	 ) (FNKDUGW
(GVJournal of Urban Design9RO$PVWHUGDP7HFKQH3UHVVKWWSGRLRUJ
3RXOLRV ,  'LVFXVVLQJ VWUDWHJ\ LQ KHULWDJH FRQVHUYDWLRQ OLYLQJ KHULWDJH DSSURDFK DV DQ H[DPSOH RI VWUDWHJLF LQQRYDWLRQ Journal of 
Cultural Heritage Management and Sustainable Development4±
5DWWHQ 9 	 :HOSH , 0  6SHFLDO LVVXH &RPPXQLW\EDVHG VRFLDO DQG VRFLHWDO HQWUHSUHQHXUVKLS Entrepreneurship & Regional 
Development23±KWWSGRLRUJ
5LFFL0	9DOHQWLQR3 $ IRFXV RQ&&1 LQ ,WDO\ DQ LQWHJUDWHG DSSURDFK DPRQJXUEDQ UHQHZDO DQG333 ,QFIRST SCIENTIFIC 
REPORT 2012 CLUDs PROJECT - Economic Development Strategies. The role of Public Private Partnership
6DPVRQ .  $IIHFWLYH 8UEDQLVP 7KH SROLWLFV RI DIIHFW LQ UHFHQW XUEDQ GHVLJQ Designing and Transforming Capitalism
KWWSGRLRUJ
6DVVHQ6The Global City: New York, London, Tokio3ULQFHWRQ3ULQFHWRQ8QLYHUVLW\3UHVV
6RPHUYLOOH3	0F(OZHH*6LWXDWLQJFRPPXQLW\HQWHUSULVH$WKHRUHWLFDOH[SORUDWLRQEntrepreneurship & Regional Development
23±KWWSGRLRUJ
81(6&2Recommendation on the Historic Urban Landscape9ROYRO
9DVL , %  1HZ KHURHV ROG WKHRULHV" 7RZDUG D VRFLRORJLFDO SHUVSHFWLYH RQ VRFLDO HQWUHSUHQHXUVKLS An Introduction to Social 
Entrepreneurship±
9HOGSDXV//	3HUHLUD5RGHUV$57KHKLVWRULFXUEDQODQGVFDSH/HDUQLQJIURPD/HJDF\,Q5$PRrGD6/LUD	&3LQKHLUR
(GV Proceedings of IV International Conference on Heritage and Sustainable Development SS ± *XLPDUDHV *UHHQ /LQHV
,QVWLWXWHIRU6XVWDLQDEOH'HYHORSPHQW
=HOHQ\0Multiple criteria decision making1HZ<RUN0F*UDZ+LOO

